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REGULAR TONE
IN ACTIVE STOCK
| MARKET SESSION

Bu; Is Still in Ascen-

dancy, Developments
Indicate.

DIL STOCKS IN LEAD

Rails Spurt in Closing Hour
And Register Gains of
Two Points.

|
i

NEW YORK, April 23.—Active
trading continued on the Stock Ex-
change this morning. with buying

stiil generally in tne ascemdancy.
Pr showed considerable fluctu-
stion apd some Irregularity, as

lorofit-taking was interspersed with
lurther short covering. Some of the
|lssues which have had the sharpest
run-ups showed natural reactions.
but others demonstrated that thelr
:urn had come in the covering pro-
izess. Oils continued to be leaders.
During the last hour the ralls were
ta%en in hand, and toward the close
showed gains of one and two
points. Industrials meanwhile
ranged from fractional @eclines to
ladvances of four points. Numerous
‘vmall order lots were in evidence.
Sterling was up % of a cent at
1§2.93, and the other European ex-
thangea were firm. May cotton
sdvanced 21 points te 12.06 cents.
ind May wheat was firm at §1.31
Decrease in Reserve.

Decrease of 36,800,000 in surplus

reservl. which brings the total for
sm down to $9.800,000, is

own by the clearing house bank
tatement. Government deposits
neanwhile are $43.000,000 less, and
eserve deposits at the reserve bank
ire $12.200.000 smauller. Loans show
A contraction of $69.000,000, while
leposits are reduced by $40.000.000.

Better Feeling In Street,

A revulsion from recent exireme
pessimism has been apparent in the
markets during the past week.
While part of the better feeling
nay be attributed to psychological
| sauses, it is clear that in certain
' directions at least a more substan-
| iial basis exists for optimism. The
' rmployment figures of the New
fork State Industrial Commission,
'or example. show that on March
I5 the volume of employment
amongz factory workers was slight-
ly greater thanm a month earlier.
and that the average earnings of
those employed also had increased
While the betterment was small, it
! came after an uninterrupted decline
in employment since last Marech
ind earnings since last October. and
was accompanied by a continued
tall in the cost of living. It is ap-
parent also that textile mills have
peen able at least to maintain the
setter rate of operation. Increase in
H price of crude oll, after & suc-
session of sharp cuts during the
cinter. aided by normal seasonal
lemand. is making itself felt in the
»il industry.

Without miniminizsing the serious-
ness of the problems confronting
the European nations, it may be ar-
gued again that the future hardly
has anything worse in store. The
British coal strike, to be sure, re-
mains to be settled, but conferences
' are again under way and labor's
\ strike strength certainly Is not as
great as before the split in the
“triple alliance” and probably is
! waning. There is a feeling also
that the other big European ques-
tion. that of German reparations, is
likely to come nearer to a solu-
tion. The Germans, having had a
taste of the allies’ temper and hav-
| ing been disillusioned with regard
to any Iinterference by this coun-
iry, certainly are in a more tract-
ible mood than at the start of the
last conference. The allies, on the
other hand, have had an [ntima-
tion from this side that a settle-
" ment is desirable and have strong
reasons of their own for wishing
| ome. While the wvarious represen-
| tatives at the coming meetings will
stntinue to give a large share of

aftention to their “home fronts™ |t|-

s not unlikely that the correspond-
ng circumstances will be more fa-
vorable to a settlement than in
March. Having made the brave ges-
tures on the previnusxrcasion they
are more likely to asttle down to
business now.

Favorable outcomes to these Eu-
ropean problems undoubtedly would
help the gencral tone here. At the
same time it is true that the im-
mediate effect of such events is lim-
ited. An important political or so-
vial decision may open the way for
g whole series of economic develop-
ments, but the consummation of the
latter requires time. Having flung
off a too deep pessimi=m It will be
squally unwise to rush into a too
heedless optimism. 1t |x still pos-

i sible we stand at the entrance to a
perind of extended depression com-
parable to that experienced around

} 1593, althcugh this seems improb-
uble, partly on account of the small
stocks of many manufactured ar-
ticles. Time is required to lower
production costs, to thaw out frozen
:redits and to bring cheaper money.
A great~industrial revival will not

fstgelover night. nor are we likely

see an uninterrupted bull move-
ment in stocks. The investor's op-
gportunities are not going to slip out

[\ > his hand tomorrow., There are

gns=. nevertheless, that better
ings are in the market, and not-
without reason investing pub-
He is watching keenly for evidence
of a turn In industrial Industries.
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COMPLETE N. Y. BOND SALES _

(W. B. Hibbs & Co. Hibbs Bidg., Members N, Y. Stock Exchange.)

vy

OND TR

R _

‘e

Al

NEW RK. A 23.—Tolg sales of bonds on Exch
K Ss I TR Pl RIS oot 1
e, §915,992,000, aganst $1,270,915,000 & year ago, and u.m.m.u'i'e two
Following is & complets list of bond sales today. Total sales'of each
security and the high, low, su{gl‘ugl: ; s are given.
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N. Y. CURB MARKET TRANSACTIONS

(W. B. Hibbs & Co., Hibbs Bldg., Members N. Y. Curb Market Assn.)

| Breadstuff Movements

NEW YORK, April 23.—The fol-
owing shows the movement of

syreadstuffs at New York today In
bushels of grain and barrels of
four: Repts. Exports.
Wheat .......... 174,000 e
COFR .cocncrenss 1.000
Date ...sns000s . 2000 .. ....
Flour ........... 40,000 32,000

Japan Adopts Metric System.

TOKIO. April $—The Japanese
Parliament has just passed an act
providing for the introduction of
the metric system in the empire. As
China adoptsd the system inm 1813,
it will now become widely employed
'n commercial transactions with the
Drient. One of the chlef arguments

*asgainst its adoption in some of the
Decidental countries has been the
im that the older sygtems were
better understood in thé far East,
and that they would have to be re-
tained for the purposes of Orlental
ade. This objection now loses
most of its force. .

(Furnished by American
and Trust Ce.)

Norway, kroger .....
Sweden, kroser . ........
Greece, drachma
Holland, guilder ...
Spaia. pessia

dapan..yemy .....

.

B

Close. i
England, pound ............. 3.04 3.
Canadian, dollar ............ .B0235 .91y
Hongkoag. local .....ove... .B173 075
Shanghal, tael ......cov0vuee BT 137
France, franc .....cccoveeee JOTHS 0803
Belgium. frane .......cee... 0TS L0848
Switzerland, frafe .....ss... 1783  .JTH8
Taly, lUrs ...c.cocvannnnnine
Germany, mark
Denmark. kromer .
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10 Todd Ship ........ o7 . - |20 18 18
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Anthracite Coal Shipments.
Anthracite shipments during March,
1921, were 5,737,771 tons. With the
single exception of March,' 1919,
when the slump which followed the
armistice wag in its swing, and when
there were heavy stocks of coal re.
sulting from an unusually mild win-
ter, last month showed the lowest
Qutput of any March since 1915.  Al-
though it had three more working
fGays, March showed smaller ship-
ments Lhan February. Bhipments
figures for March in recent years
were:
Tons
IRI8 c.vencnnicnen.s 6,127,351
IMT Licvicnnnenans LIBDOTE
MB c.vvesnnenas.. TIT0T2T
IDER . .iconrsnsess. 3,998,008

1929 ......
1831 cenees §T3,1M1

annnen
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TRISTATE MEET
OF CREDIT MEN

Annual Conference of Asso-
ciation Will Gather in
Lynchburg, April 27

The annual Tri-State Conference
of Credit Men, jncluding repre-
sentatives from the Washington,
Baltimore, Richmond, Lynchburg,
Roanoke, Bristol and Norfolk asso
clations, will be held this year i;
Lynchburg on Apri] 27,

Willlam G. Buchanan, of the John
H. Wilkins Company, of this city,
will be the speaker on the part of
the Washington Association of
.Cnnllt Men, His subject will be
‘Character as’ a Business Aspet;
How Character in & Credit Risk
Can Be Determined and How the
Lack of It Should Be Interpreted.”
A number of other addresses will
be made, among them being an ad”
dress by J. H. Tregoe, secretary-
treasurer of the National Assocla-
tion of Credit Men. The members
who dttend wij) go to Oakwood
Country Club by automobile in the
evening, at which place the evening
banquet will be held.

Those who will attend this con-
ference from the Wa&hington asso-
clation are C, W. Clayton, of the F.
P. May Hardware Company; E. B.
Adams, E. B. Adams Company;
James 8. McKee, A. Eberly's Sons,
Inc.; A. F. Harland, Harland-Adams
Company: Phillp H. Sinclalr, of
Bradstreet's; Willlam G, Buchanan;
John H. Wilkins Company; H, T.
Offterdinger, R. P. Shealey: W. C.
Hanson, of E, G. Schafer Company.
and M. F. Flynn, W, H. Butler Com-
pany.

F. W. Buckler, of the Washington
Tobacco Company, talked on the
conditions in the local tobacco mar-
ket before the noonday luncheon of
the Washington Assoclation of

Credit Men yesterday.

BOSTON MINING STOCKS -

(W. B. Hibbs & Ce., Hibhs Bldg., Members Boston Stock Exchange.)
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Davis Daily ......... . W% .. 3

Rumania’s New Budget.

The Rumanian budget for the fis-
cal year 1021-22, as introduced by
the finance minister. N, Titelescu,
reveals an esltimated decrease of
1,233,600,000 lei in expenditure and
an estithated increase of 549,080,000
in revenue as compared with the
previous year. Thus the deficit of
1,639,313,000 lei in 1920-21 will be
changed into surplus of revenus of
143,237,000 - lei during the current
year, If expectations are realized.

e
Sent Free

i Do you get our weekly market
newspaper, “The Financial
Times"”? It contains timely in-
formation, reviews and Important
Information on the leading Ex-
change and Curb issues.

We would be glad to send you
this paper weekly, free. Send

coupon.
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We bave prepered an intereating
bockiet covering all the dividend
paying rallvosd secusities in the
e 0 O

R contminn complets simtirboe oa
‘sach road covered, inclading latest
sarning smtement, total bond in-
debtedness, graphic chart of price
rafige for last rwalve years, pres-
oot dividend yield and marbet
possibilities.

Holders of rafirond securities will
find it of practical value.

Copy FREE for the sching
Please mention Neo. 617

RosEe & CoMPANY

80 Broad 8t NewYork

Any enterprise in the field of oil or in any other line of
business must, of necessity, stand or fall on its management
Active dircction of the affairs of the OPERATORS PRO
DUCING COMPANY by a group of experienced, resource
ful, successful Ol MEN is the best guarantee oi success
and large profits that we can offer you.

An Unusual Opportunity

You now have the opportunity to join this group ol suc’
cessiul o1l operators—to share with them the profits whichs
are practically assured from the driliing of proven oil
ertiecs and the production of crude oil in the Wonder Ol
Pool of the World,” Breckenridge.

Action Speaks Louder Than
Words

That the men behind the OPERATORS PRODUCING
COMPANY are rcal oi! operators is shown by the results
alrcady achieved in five weeks of operation

]

L
[

Just five weeks ago operators entered the Breckenridge
feld Today the COMPANY has under lease 640 acres o
valuable oil land; three locations made near producing wells
rigs built; wells drilliing, and camp under construction,

In addition, the Companvy now owns 100 barrcls dailyvae
production in the Stephens County Field. Preparations are °
now being made for the complete development of this new
output from this one property within a very short time.

TODAY

THE OPERATORS PRODUCING COMPANY oficrs you
the opportunity to share in the tremendous profits which
scem assured for this active oil-producing enterprise—to join
your fortunes with those of real oil operators in the greatest
of all oil fields.

A limited number of shares are offered at the par value
of $1.00 per share. If you wish to take advantage oi the
unusual unity here presented. YOU MUST ACT AT
ONCE. ;imc counts here!

Call, phone or write for prospectus giving full infor.

CURTIS-TAYLOR COMPANY
1110 F St. N. W. Main 2823. Room 57.

Offices—Washington, D, C.; Pittsburgh, Pa.; Fort Worth, Tex.
E. N. SMITH, Manager.
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